







$0@A?/1AqIU]bZU`` dfYX]Wh]cb ]g cbY c Zh\Yacgh ]adcfhUbh
UbX Uh h\Y gUaY h]aY W\U``Yb[]b[ hUg_) EYhYcfc`c[]ghg WUb
dfYX]WhkYUh\YfdUhhYfbggiW\Ug fU ]bZU ``VUgYXcbUhacgd\Yf]W
dUfUaYhYfg giW\ Ug @ia]X]hm' KYadYfUhifY' YhW) K\]g dUdYf
dfYgYbhg fYgYUfW\ cb fU ]bZU `` dfYX]Wh]cb VUgYX cb \]ghcf]WU`
XUhUgYh h\fci[\ bYifU` bYhkcf_ Vm hfU]b]b[ U bYhkcf_ UbX
hYgh]b[ ]h) EYUb geiUfYXYffcf#EJ=$]g igYXhc[YbYfU`]nY h\Y
dYfZcfaUbWY c Z h\Y acXY`) K\fYY X]ZZYfYbh XUhUgYh' hfU]b]b[
U`[cf]h\a UbX\]XXYb `UmYfgYhh]b[ ]g igYX Zc fdfYX]Wh]cb) K\Y
fYgi`hgcVhU]bYXfYjYU`gh\Uh]XYU``mU``h\fYYhfU]b]b[U`[cf]h\a
]gdfcXiW]b[[ccXfYgi`hgUgEJ=]gW`cgYfhcnYfc)LbXciVhYX`m'
bYifU` bYhkcf_ dfcjYg hc VY acgh Uddfcdf]UhY hYW\b]eiY Zc f
ZcfYWUgh]b[jUf]cigkYUh\Yfd\YbcaYbUgiW\Ug fU]bZU``) A h WUb
VY Zi fh\Yf U``iXYX h\Uh:UmYg]UbIY[i`Uf]nUh]cb hYbXg hc []jY
`ckYfEJ=jU`iYgWcadUfYhch\Ych\YfhkchfU]b]b[U`[cf]h\ag)




ZcfYWUgh]b[ U h\ci[\h(dfcjc_]b[) MUf]cig biaYf]WU` acXY`g
\UjYVYYbXYjY`cdYXUbX Udd`]YX Zc fh\]g difdcgY' \ckYjYf
igiU``mh\YmXcbchdfcj]XYUWWifUhYdfYX]Wh]cbg)@YbWY'h\YfY
]g U bYYX hc XYjY`cd acfY dfYW]gY acXY`g h\Uh Wci`X aU_Y
VYhhYfZcfYWUgh]b[)FYifU`bYhkcf_g #FF $UfYcbYc Zh\Yacgh
dckYfZi` U fh]Z]W ]U ` ]bhY``][YbWY aYh\cXg h\Uh UfY igYX Zc f
bcb`]bYUfacXY`]b[UbXYgdYW]U``mZc f kYUh\YfZcfYWUgh]b[) A h 
\Ug h\Y UV ]`]hm  hc `YUfb fY`Uh]cbg\]d VYhkYYb Wcad`Yl
]bdih*cihdih]ffYgdYWh]jYc Z`]bYUfUbXbcb`]bYUffY`Uh]cbg\]dg
VYhkYYbh\YjUf]UV`Yg)EUbmfYgYUfW\Yfg R,S R-S R.S R/S R0S R1S
\UjYUdd`]YXX]ZZYfYbhhmdYgc ZbYifU`bYhkcf_ggiW\Uga i `h](
`UmYfYX dYfWYdhfcb #E DH$ cf fUX]U` VUg]g ZibWh]cb #I:>$'
VUW_dfcdU[Uh]cbbYhkcf_#:HF$Zc fdfYX]Wh]b[h\YkYUh\Yf)
KYadYfUhifY d`Umg U _Ym fc`Y cb XU]`m `]jYghcW_ UbX
U[f]Wi`hifY) K\]g fYUgcb \Ug `YX fYgYUfW\Yfg hc ZcfYWUgh h\Y
hYadYfUhifY)=jYbh\ci[\ZcfYWUgh]b[c ZkYUh\Yfk ]` ` bchghcd
bUhifU`cWWiff]b[X]gUghYfg'] h WUbdfcj]XYaYUbghcaUbmkUmg
Zc fd`Ubb]b[bUhifU`WU`Ua]h]Yg)K\YdYfWYdh]cbc ZhYadYfUhifY
\UgUXjUbWYXZfca h\YWcaacbWcbWYdhc Z XY[fYYc Z\chbYgg
UbX Wc`XbYgg) K\Y YZZYWh c Z  hYadYfUhifY YldfYggYg ]hgY `Z
h\fci[\Z`ccX ]b[ UbXXfci[\hg)K\]g\Ug\i[Y]adUWhcbgc]`'
d`Uhg UbX `]j ]b [  cf[Ub]ga) 9  giXXYb W\Ub[Y ]b  kYUh\Yf
dUhhYfbUbX]hgYlhfYaYWcbX]h]cbUWWcibhZc fUVcih.*/h\c Z U ``
UbbiU``cggYg]b ZUfa dfcXiWh]cbR2S)
9g dYf Uih\cfg ]b  R3S' UWWifUhY ZcfYWUgh WUb XcbY ] Z 
aYhYcfc`c[]gh\UjY [Uh\YfYXXUhUZfca dUghUbXibXYfghUbXg
ibXYf`m]b[ df]bW]d`Yg cWWiff]b[ ]b  h\Y Uhacgd\YfY h\Uh







h\Uh h\Y ZcfYWUgh ]g VY XcbY Vm aU_]b[ cVgYfjUh]cbg c Zh\Y
Uhacgd\YfY' k\]W\ ]bW`iXYg aYUb gYU `YjY`' hYadYfUhifY'
Uhacgd\Yf]W dfYggifY' k ]bX  X]fYWh]cb UbX gdYYX' \ia ]X]hm'
W`ciXWcjYf'dfYW]d]hUh]cb'fU ]bZU``'YhW)9 [ccXZcfYWUgh]b[WUb
VY XcbY Vm cVgYfj]b[ W\Ub[Yg k\]W\ hU_Yg d`UWY hc h\YgY
dUfUaYhYfg cjYfh]aY UbX `]b_ ]b[ h\Y W\Ub[]b[dUhhYfbgk ]h\ 
\]ghcf]WU`dUhhYfbg'U[ccXZcfYWUgh]b[]gdcgg]V`Y)
N \]`Y  h\YfY \UgVYYbaiW\XY`]VYfUh]cbXcbY cbW`]aUhY
W\Ub[Y' h\Y [`cVY \Ugk]hbYggYXbiaYfcig YlhfYaYkYUh\Yf
WcbX]h]cbgiW\Ughfcd]WU`WmW`cbYg'Z`ccX ]b[ r g'Xfci[\hg'\YUh
kUjYg UbXWc`X ]b h\Y `UghZYkXYWUXYg) K\Y W`]aUhY W\Ub[Y
hYbXghcVYh\YV][[Yghh\fYUhc Z h\Y\iaUb_]bX)@YbWY'hcaYYh
h\Yk ]XYUffUm c ZbYYXg' gYjYfU`acXY`\UjYVYYbXYjY`cdYX
Zc faUf_]b[]hgdfYX]Wh]cb) K\YfYZcfY'h\]gaU_YgfU ]b ZU ``jYfm
Wf]h]WU `UbXk ]XY `maYUgifYXjUf]UV`Yg UWfcgg h\Y[`cVY) K\Y
jUf]UV`Yg XYZ]b ]b[ kYUh\Yf WcbX]h]cbg giW\ hYadYfUhifY
#aUl]aia cf a ]b]aia$' fY`Uh]jY \ia ]X]hm' fU ]b ZU `` X ]ZZY f
U`kUmgk ]h\ h]aY' Zcfa ]b[h]aY gYf]Ygc ZYUW\dUfUaYhYfUbX
WUbVYigYXhcXYjY`cdUZcfYWUgh]b[acXY`Y]h\YfghUh]gh]WU``m
c fig]b[gcaYch\YfaYUbg`]_Y U fh]Z]W ]U `bYifU`bYhkcf_g R4S)
9 F F rg]a ]hUhYh\YdUfU``Y`X]ghf]VihYXdfcWYgg]b[c Z h\YVfU]b)
9 fh]Z]W ]U `bYifU`bYhkcf_gUfYWcadihUh]cbU``mfcVighUg] h \Ug
h\Y UV ]`]hm  hc `YUfbUbX[YbYfU`]nY Zfca YlUad`Yg hcdfcXiWY
aYUb]b[Zi` gc`ih]cbg hc dfcV`Yag YjYb k\Yb ]bdih XUhU
WcbhU]bYffcfgc fUfY ]bWcad`YhY) 9 b Udd`]WUh]cbc Z9FFg ]b 
fU ]b ZU ``ZcfYWUgh]b[]gh\Uh] h WUbVYXYg][bYXhccdYfUhY]b fYU`(
h]aY)
<iY hc h\Y X]jYfgY ]adUWhg c ZW`]aUhY W\Ub[Y' h\YfY ]g U
\i[Y ]bhYfYgh ]b  nYfc WcU` Vifb]b[ ]b  Wca]b[ mYUfg) N \]W\
aYUbg h\UhaUbm Wcibhf]Ygk ]` ` cdhZc fW`YUbYbYf[m giW\Ug
gc`Uf'k ]bX'\mXfc'YhW)> ] ^ ] rgW`YUbYbYf[m`Uf[Y`mXYdYbXgcb
h\Y \mXfcdckYf[YbYfUh]cb R,+S6 \YbWY' ] h k ]` ` VY ]bhYfYgh]b[
hc gYY \ck fU ]b ZU `` jUf]Yg cjYf h\Y dYf]cX Zc f \mXfcdckYf
[YbYfUh]cb)EUf_YX`m'kYUh\YfdUfUaYhYfgiW\Ug fU ]b ZU ``UfY
c Z  [fYUh ]bhYfYgh Ug ]hg ]ad`]WUh]cbg ]g X]fYWh`m fY`UhYX hc
YjYfmXUm`]ZY)
K\Y aU^cf cV^YWh]jY c Zh\]g dUdYfg ]g hc hYgh UbX hfU ]b U
bYifU` bYhkcf_ h\Uh\Ug h\Y UV ]`]hm  hc ZcfYWUgh h\Y ]bX]j]XiU`
kYUh\Yf WcadcbYbhg giW\ aUl]aia UbX a ]b]aia
hYadYfUhifY' fU ]bZU``' k ]bX  gdYYX' fY`Uh]jY \ia ]X]hm ig]b[
\]ghcf]WU`kYUh\YfXUhU)GifaU]bZcWig]ghcUWWifUhY`mdfYX]Wh
h\YXU]`mfU ]b ZU ``ig]b[9 fh]Z]W ]U `FYifU`FYhkcf_) K\]gacXY`
WUbU`gcVYigYXhcZcfYWUghch\YfaYhYcfc`c[]WU`dUfUaYhYfr g
]b h\Yg ]a ]`UfZUg\]cb)9 hchU`c Z h\fYYghUh]cbg\UjYVYYbigYX
]b h\]gghiXm)
K\Y dUdYf ]g cf[Ub]nYX Ug Zc ``ckg) JYWh]cb A A  ]g cb
`]hYfUhifY fYj]Yk k\]`Y gYWh]cb A A A  ]g cbacXY` UfW\]hYWhifY)
JYWh]cbAM UbXM UfYcbaYh\cXc`c[mUbXfYgi`hgfYgdYWh]jY`m)
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DUgh`m' JYWh]cbM A ]g cbX]gWigg]cbk\]`Y  JYWh]cbM A A  ]g cb
;cbW`ig]cbUbXZihifYfYWcaaYbXUh]cbg)
AA) D AK=I9KLI=I=M A=N
K\]ggYWh]cbcdhghcZcWigcbh\YfY`UhYXkcf_ h\Uh\UgVYYb
XcbY ]b  fU ]b ZU `` ZcfYWUgh]b[ ig]b[ U fh]Z]W ]U ` bYifU` bYhkcf_)
? ]jYb h\Y ZUWh h\Uh h\Y WiffYbh kcf`X  W`]aUhY W\Ub[Y ]g
cWWiff]b[UhibdfYWYXYbhYXfUhY' UWWifUhY fU ]b ZU `` ZcfYWUgh]b[
]g j]hU `) K\YfY \Ug VYYb gYjYfU` kcf_g XcbY k ]h\  X]ZZYfYbh
U fh]Z]W ]U ` bYifU` bYhkcf_g #9FF $ UbX h\Y acXY` UfY hYghYX)
<iYhch\YXmbUa]Wgc Zh\YUhacgd\Yf]WdfcWYggYg' fU ]b ZU `` ]g
\ ][\`m bcb`]bYUf) 9ih\cfg ]b  R,,S \UjY XYjY`cdYX UbX
WcadUfYX h\fYY hmdYg c Z 9 F F rg gi]hUV`Y Zc f fU ]bZU ``
dfYX]Wh]cb)K\]g]bW`iXYXa i`h]`mYfZYYXZcfYUXbYifU`bYhkfc_'
=`Uab dUfh]U` fYWiffYbh bYifU` bYhkcf_ UbX h]aY XY`Um
bYhkcf_) K\Ym \UjY ghUhYX h\Uh U fh]Z]W ]U ` bYifU` bYhkcf_ \Ug
dfcjYb hc VY U dckYfZi` aUh\YaUh]WU` acXY` h\Uh YlWY`g Uh
ZibWh]cbUddfcl]aUh]cbUbXdUhhYfbfYWc[b]h]cb)9WWcfX]b[hc
h\YUih\cfg ]b  R,-S' h\Ym\UjY ]bX]WUhYXh\Uh9 FF ]gUfcVigh
hcc ` Zc f h\Y ghiXm c Z h\Y aYX]ia UbX `cb[(hYfa W`]aUh]W
jUf]UV ]`]hm ) 9 aU^cfUXjUbWYaYbhkUgUW\]YjYXVm R,.S'k\c
YldUbXYXh\YUdd`]WUV]`]hmc Z 9FFghcbcb`]bYUfgmghYagUbX
h\]gXYjY`cdaYbhZcfaYXh\YVUg]gc Z aUbm9FFgigYXhcXUm
R,/S) <mbUa]W bYifU` bYhkcf_g' k\]W\ ]bW`iXY hUddYXXY`Um
`]bYg UfY igYX Zc f bcb`]bYUf Z]`hY f]b[  UbX dfYX]Wh]cb R,0S)
J ]ai`Uh]cbUbXdfYX]Wh]cbc Zbcb`]bYUfXUhU giW\Ug fU ]bZU ``
UfY XYaUbX]b[6 h\YfYZcfY' Wcbg]XYfUV`Y UhhYbh]cb \Ug VYYb
[]jYb hc h\Y XYjY`cdaYbh c Z  gcd\]gh]WUhYX hYW\b]eiYg Zc f
Yld`cf]b[h\]g_ ]bXc ZXUhUgYhg) GbY giW\W`Uggc ZhYW\b]eiYg
]gUfh]Z]W ]U `bYifU`bYhkcf_g#9FFg$)IYgYUfW\Yfg]b R,1S'\UjY
hYghYX h\Y dYfZcfaUbWY c Z h\Y bYifU` bYhkcf_ Zc f aU_]b[
dfYX]Wh]cb c Z XU]`m dfYW]d]hUh]cb ig]b[ ai`h]d `Y gcifWYg) .+
mYUfgc ZXU]`mdfYW]d]hUh]cb'XUhU#,42+(,444$Zfca hYbbYUfVm
kYUh\Yf ghUh]cbg kUg igYX ]b  hfU ]b ]b[ UbX hYgh]b[ c Z h\Y
acXY`g)< U ]`m dfYW]d]hUh]cbXUhUZfca ,42+hc ,44+kYfYigYX
hc hfU ]b h\Y bYhkcf_gk\]`Y  h\Y fYaU]b]b[XU]`m dfYW]d]hUh]cb
XUhU kYfY igYX hc hYgh h\Y YZZYWh]jYbYgg c Z h\Y acXY`g) K\Y
acXY`g \UX h\Y UV ]`]hm  hc ZcfYWUgh h\Y XU]`m dfYW]d]hUh]cb
cWWiffYbWY k ]h\  Ub UWWifUWm c Z  24 p  .! UbX Zinnm
W`Ugg]Z]WUh]cbdfcXiWYXU\][\YfUWWifUWm]b ZcfYWUgh]b[hfUWY
dfYW]d]hUh]cbh\Ubch\YfWUhY[cf]Yg)
:UgYX cb fY`Uh]jY \ia ]X]hm' XYk dc ]b h UbX dfYggifY ]b 
AbX]U' R/S \UjY igYX VUW_dfcdU[Uh]cb bYifU` bYhkcf_
acXY`]b[ Zc f dfYX]Wh]b[ h\Y fU]bZU``) :UW_dfcdU[Uh]cb cf
dfcdU[Uh]cb c Z Yffcf' ]g U Wcaacb aYUbg c Z  YXiWUh]b[
U fh]Z]W ]U ` bYifU` bYhkcf_g \ck hc dYfZcfa U hUg_) 44)24!c Z
h\YUWWifUWmkUgUW\]YjYX]b h\YhfU ]b ]b[c Zh\YacXY`k\]`Y
4/)-3!Xif]b[hYgh]b[d\UgY'k\]W\`YUXhcUWcbW`ig]cbh\Uh
Vm ig]b[ h\]g aYh\cX Zc fdfYX]Wh]cb' fU ]b ZU `` Uacibh WUbVY
dfYX]WUhYX]b h\YfY[]cbVmig]b[Uhhf]VihYg`]_Y \ia ]X]hm'XYk
dc]bhUbXdfYggifY)N \]`Y h\YXmbUa]Wgc Zh\YfU ]b ZU ``]g\ ][\`m
bcb`]bYUfUbXfU ]b ZU `` ]gbchk Y ``ibXYfghccX' U fh]Z]W ]U `bYifU`
bYhkcf_ ]g h\Y [ccX W\c]WY kcfh\  hfm ]b[  hc ]bjYgh][UhY h\Y
fY`Uh]cbg\]dVYhkYYbaYhYcfc`c[]WU`dUfUaYhYfrgUbXfU]bZU``)
9 fYU`kcf`X WUgYghiXmkUgcVgYfjYX]b ;\YbbU]Vm R.S) K\Y
Uih\cfg \UjYigYX.-mYUfgc Zacbh\`maYUbc Zk ]bX  gdYYX'
aYUbhYadYfUhifY'fY`Uh]jY\ia ]X]hmUYfcgc`jU`iYg]b h\YUfYU
kYfY igYX hc XYjY`cd h\Y 9FF  acXY`) Ab  cfXYf hc ZcfYWUgh
fU ]b ZU `` ]b  ;\YbbU] W]hm' VUW_dfcdU[Uh]cb bYhkcf_' U XUhU
hYW\b]eiY VUgYX cb h\Y kcf_]b[ df]bW]d`Y c Z  V ]c `c[]WU`
bYifcbgUfY Udd`]YX ]b h\]g ghiXm) EcfY g][b]Z]WUbh`m R.S \UX
dfYgYbhYXUbUdd`]WUh]cbc Z:UW_HfcdU[Uh]cbFYifU` #:HF$
FYhkcf_Zc fkYUh\YfdfYX]Wh]cb)K\Y]fdfcdcgYX]XYU]ghYghYX
ig]b[ h\Y fYU` h]aY XUhUgYh) K\Y fYgi`hg UfY WcadUfYX k ]h\
dfUWh]WU` kcf_ ]b[  c Z  aYhYcfc`c[]WU` XYdUfhaYbh UbX h\YgY
fYgi`hg WcbZ]fa  h\Uhh\Y fYU` h]aYdfcWYgg]b[c ZkYUh\YfXUhU
]bX]WUhY h\Uh h\Y VUW_dfcdU[Uh]cb bYhkcf_ VUgYX kYUh\Yf
ZcfYWUgh \UjY g\ckb ]adfcjYaYbh bch cb`m cjYf [i]XUbWY
ZcfYWUghg Zfca  biaYf]WU` acXY`g' Vi h cjYf c ZZ]W ]U ` `cWU`
kYUh\YfgYfj]WYZcfYWUghgUgkY``)
9g dYf Uih\cfg ]b  R-S h\Ym \UjY igYX VUW_dfcdU[Uh]cb
bYifU` bYhkcf_ ]b  h\Y]f fYgYUfW\ Zc faU_]b[ aYUb acbh\`m
fU ]b ZU ``ZcfYWUgh]b[)K\YacXY`X]XdYfZcfaYXk Y ``Vch\]b h\Y
hfU ]b ]b[ UbX ]bXYdYbXYbh dYf]cXg \ckYjYf h\Ym \UjY
gi[[YghYXh\UhacfY]bdihdUfUaYhYfgUfYfYei]fYX]b UWWifUhY
dfYX]Wh]cbc Z dYU_jU`iYgc ZfU ]bZU``) KYadYfUhifY ]g cbY h\Y
h\ f]j ]b[  ZUWhcf c Z ZcfYWUgh]b[ fU]bZU``) 9ih\cfg ]b  R1S \UjY
hYghYX Ufh]Z]W ]U ` bYifU` bYhkcf_ ]b  ZcfYWUgh]b[ a ]b]aia
hYadYfUhifY' k\YfYVm h\Ym \UjYigYXai`h](`UmYfdYfWYdhfcb
UfW\]hYWhifY hc acXY` h\Y ZcfYWUgh]b[ gmghYa UbX
VUW_dfcdU[Uh]cb Zc f hfU]b]b[) K\Y fYgi`hg g\ck h\Uh Ub
Uddfcdf]UhY UWWifUWm WUb VY UW\]YjYX ig]b[ h\]g acXY`)
AbhYfYgh]b[`m'h\]gUddfcUW\\Ugh\Y\][\dchYbh]U`hcXYhYfa]bY
h\Y jU`iYg c Z  ch\Yf dUfUaYhYfg `]_Y  aUl]aia fY`Uh]jY
\ia ]X]hm' a ]b]aia fY`Uh]jY \ia ]X]hm' aUl]aia
hYadYfUhifY' YhW) A h  kUg ZcibX h\Uh a ]b]aia hYadYfUhifY
Wci`XVY dfYX]WhYXk ]h\  fYUgcbUV`Y UWWifUWm ig]b[ Ufh]Z]W ]U `
bYifU` bYhkcf_ acXY`) ? ]jYb h\Uh h\Y kYUh\Yf XUhU ]g
bcb`]bYUfUbX Zc ``ckgUjYfm ]ffY[i`UfhfYbX' U fh]Z]W ]U `bYifU`
bYhkcf_ #9FF $ \Ug Yjc`jYXcih hc VY UVYhhYf hYW\b]eiY hc
Vf]b[ cih h\Y ghfiWhifU` fY`Uh]cbg\]d VYhkYYb h\Y jUf]cig
Ybh]h]Yg) A h ]g_bckbh\UhbYifU`bYhkcf_hfU ]b ]b[]gVYhhYfk ]h\ 
`Uf[YfXUhUgYh R,S) IYgYUfW\Yfg]b R,S \UjYU`gcUdd`]YX9FF 
dfYX]Wh]cbZc ffU ]b ZU ``cjYfL X ]d ]X ]ghf]Whc Z CUfbUhU_U) K\Y]f
fYgYUfW\ g\ckYX h\Uh VUW_dfcdU[Uh]cb kUg VYhhYf h\Ub h\Y
`UmYffYWiffYbhUbXWUgWUXYXVUW_dfcdU[Uh]cb)
9  ZYk  gifjYmg Yl]gh cb fU ]b ZU `` ZcfYWUgh]b[) < ]ZZYfYbh
hYW\b]eiYg `]_Y  E i `h](DUmY f HYfWYdhfcb FYifU` FYhkcf_
#E DHFF$':UW_HfcdU[Uh]cb9 `[cf]h\a #:H9 $'IUX]U`:Ug]g
>ibWh]cb FYhkcf_ #I:>F$' JGE #JY `ZGf[Ub]nUh]cbEUd$
UbXJME #JiddcfhMYWhcfEUW\]bY$gifjYm\UgVYYbXcbYVm
R0S) >fca h\Y gifjYm' h\YUih\cfg WcbW`iXYXh\Uhacghc Z h\Y
fYgYUfW\Yfg igYX VUW_ dfcdU[Uh]cb U`[cf]h\a Zc f fU ]b ZU ``
dfYX]Wh]cb) E cj]b[  cb' ] h  ]g cVgYfjYX h\Uh h\Y ZcfYWUgh]b[
UWWifUWm c Z U fh]Z]W ]U ` bYifU` bYhkcf_ WUb VY ]adfcjYX Vm
Wcbg]XYf]b[ ch\Yf aYhYcfc`c[]WU` dUfUaYhYfg #YjUdcfUh]cb'
aYUbhYadYfUhifY' \ia ]X]hm' UbX gc]`hYadYfUhifY$ Ug]bdihg)
NYUh\YfhYadYfUhifYdfYX]Wh]cbVUgYXcbYbgYaV`Ygc ZbYifU`
bYhkcf_ \Ug VYYb XcbY Vm R,2S) Ab  h\]g' h\Y fYgYUfW\Yfg
dfcdcgYXh\YacXY`Zc fhYadYfUhifYdfYX]Wh]cbh\UhWcadcgYX
c Z Zci fX]ZZYfYbhghU[Yg)A h kUgbchUV`Yh\Uh'k\]`YUbYbgYaV`Y
c Z bYifU`bYhkcf_g\UXWcbg]XYfYX]b h\YdfcdcgYXacXY`'h\Y
acXY` ]hgY `ZkUg U`gc acXi`Uf' UbX h\Y `YUfb]b[ dfcWYgg ]g
acXi`Ufj ]U UZYUhifYgY`YWh]cbhUg_Uhh\YZ]fg hghU[Y)K cfYXiWY
h\YfYXibXUbWmWUigYXVmWcbg]XYf]b[YbgYaV`Yc ZbYhkcf_g'
UbXXYWfYUgY h\Y Wcad`Yl]hm' h\Ym dfcdcgYX hc WU`Wi`UhY h\Y
WcffY`Uh]cbgVYhkYYbh\Ycihdihc Z YUW\bYhkcf_UbXh\YUWhiU`
fYgi`h'VUgYXcbUaihiU` ]bZcfaUh]cbUddfcUW\) Ji[[Ygh]cbg
\Ug VYYb aUXY Vm R,3S h\Uh h\YfY ]g U bYYX hc ]bW`iXY U
WcadUf]gcb c Z U ZYk  9FF  aYh\cXg UbX h\Y cdh]a ]nUh]cb
dfcWYgg]b cfXYfhccVhU]bacfYUWWifUhYdfYX]Wh]cbfYgi`hg)
9 WUfYZi`fYj]Ykc Zh\Y`]hYfUhifYXYd]Whgh\Uhh\YUfh]Z]W ]U `
bYifU`bYhkcf_hYW\b]eiY]gYZZYWh]jYUbX\UgVYYbYlhYbg]jY`m
igYXZc fkYUh\YfZcfYWUgh]b[[]jYb]hgbcb`]bYUfdUhhYfb)
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9ih\cfg ]b  R2S \Ug \][\`][\hYX h\Uh bYifU` bYhkcf_ ]g U
jYfm ghfcb[ XUhU acXY`]b[ hYW\b]eiY h\Uh \Ug h\Y UV ]`]hm  hc
fYdfYgYbh Wcad`Yl fY`Uh]cbg\]d VYhkYYb ]bdih UbX cihdih)
FYifU`bYhkcf_gYYag hckcf_UbU`c[iYgk ]h\ \iaUbVfU]b)
A h  cVhU]bg ]bZcfaUh]cb Zc f `YUfb]b[ dUhhYfb fYWc[b]h]cb'
]XYbh]Z]WUh]cb' YhW) K\Y ]bZcfaUh]cb ]g h\Yb ghcfYX ]b  h\Y
]bhYfWcbbYWhYXbYifcbg]b hYfagc Z ]hgkY][\hk\ ]W\ h\YbhYbXg
hc aU_Y dfc^YWh]cbg ig]b[ h\Y ]bdih XUhU) K\Y bUhifY c Z h\Y
kYUh\YfXUhU]ggiW\h\UhU fh]Z]W ]U `bYifU`bYhkcf_\UgVYWcaY
h\Y acgh UhhfUWh]jY ]b  gc`j]b[ bcb`]bYUf dfcV`Yag) FYifU`
bYhkcf_\Ugh\YWUdUV]`]hmhcW\UfUWhYf]nYVch\ ̀ ]bYUfUbXbcb(
`]bYUffY`Uh]cbg\]d X]fYWh`m Zfca h\Y XUhU R,2S) K\Y `]hYfUhifY
fYj]Yk g\ckg h\Uh aUbm fYgYUfW\Yfg \Ug i h]`]nYX bYifU`
bYhkcf_g giW\Ugai`h](`UmYfdYfWYdhfcb#EDH$' fUX]U`VUgYX
ZibWh]cb#I:>$'VUW_dfcdU[Uh]cb#:H$]b kYUh\YfZcfYWUgh]b[)
@YbWY'bYifU`bYhkcf_hYbXghcVYcbYc Zh\Yacgh]b Z`iYbh]U `
U fh]Z]W ]U ` ]bhY``][YbWY hYW\b]eiYg h\Uh UfY igYX Zc f bcb`]bYUf
acXY`]b[Zc fYlUad`YfU ]b ZU ``dfYX]Wh]cb)K\YdfcdcgYXacXY`
]gg\ckb]b >][) ,)
FYifU` bYhkcf_g \Ug h\Y UV ]`]hm  hc `YUfb UbX YlhfUWh
dUhhYfbZfca h\YXUhUUbXh\YfYZcfYhcUW\]YjYh\]g'h\YbYhkcf_
bYYXg hcVY hfU]bYX) DUf[Y XUhUgYh ]gj ]hU `Xif]b[hfU ]b ]b[Ug
h\]gU``ckgh\YbYifU`bYhkcf_hc`YUfbUbXfYWc[b]nYdUhhYfbg)
2+ c Z h\Y XUhU]gigYXZc fhfU ]b ]b[k\]`Y  .+! c ZXUhU\Ug
VYYb igYX Zc f jU `]XUh]cb UbX hYgh]b[) K\Y bYifU` bYhkcf_
Wcbg]ghg c Z  h\fYY `UmYfg' bUaY`m ]bdih' \]XXYb UbX cihdih
`UmYfgUgg\ckb]b >][) -)K\]g]bdihUbXcihdih]g]b h\YZc fa 
c Z bcXYg fYdfYgYbh]b[ h\Y dfYX]Whcf UbX dfYX]WhYX jUf]UV`Yg
fYgdYWh]jY`m) K\Y ]bdih `UmYfWcbhU]bg ]bXYdYbXYbhjUf]UV`Yg
h\Uh]gWcbbYWhYXhc\]XXYb`UmYfgZc fdfcWYgg]b[) K\Y\]XXYb
`UmYf WcbhU]bg c Z  UWh]jUh]cb ZibWh]cbg' k\]W\ WU`Wi`UhYg h\Y
kY][\hg c Z h\Y jUf]UV`Yg ]b  cfXYf hc Yld`cfY h\Y YZZYWhg c Z
dfYX]Whcfg idcb h\Y hUf[YhjUf]UV`Yg) K\Y cihdih `UmYf ]g h\Y
YbXdUfhc Z h\YbYhkcf_k\YfYfYgi`hgUfYdfYgYbhYXk ]h\ gaU``
Yffcf) K\Y ]bdih jUf]UV`Yg ]b  fYgYUfW\ UfY aUl]aia
hYadYfUhifY'a ]b ]a ia hYadYfUhifY' fY`Uh]jY \ia ]X]hm' aYUb
gYU `YjY` dfYggifY UbX k ]bX  gdYYX) K\Y bYifU` bYhkcf_
dYfZcfaUbWY]gVYhhYfk\Yb]bWfYUg]b[biaVYfc Z gUad`YgUbX
]bWfYUg]b[biaVYfc Z bYifcbR,4S)K\YjYfmghYd]ghchfU ]bh\Y
bYhkcf_) K\Y hfU]b]b[ d\UgY ]g jYfm j]hU `) A h  ]g XYg][bYX hc
cdh]a ]nY h\Y kY][\hg gc h\Uh h\Y aYUb(geiUfYX Yffcf c Z h\Y
cihdih ]ga ]b]a ]nYX) K\Y bYhkcf_ ]g hfU]bYXib h]`a ]b ]aia 
Yffcf]gbchYX)
>cf`YUfb]b[difdcgY' gcaYfY[i`Uf]nUh]cbhYW\b]eiYg\Ug
VYYb igYX hc hfU ]b  h\Y bYifU` bYhkcf_ U`[cf]h\a  gc h\Uh
a ]b ]a ia Yffcf ]g UW\]YjYX) A h dYfa]hg h\Y bYifU`bYhkcf_hc
VY gacch\ UbX `Ygg `]_Y `m  hc cjYf Z ] h  hc hfU ]b ]b[ dUhhYfbg)
K\YfY \Ug VYYb aUbm X]ZZYfYbh fY[i`Uf]nUh]cb aYh\cXg
XYjY`cdYX hc cjYfWcaY h\Y cjYfZ]hh]b[dfcV`Ya) DYjYbVYf[(
EUfeiUfXh UbX :UmYg]Ub IY[i`Uf]nUh]cb UfY acgh k ]XY `m
hYW\b]eiYgigYXVYWUigYc Z h\Y ]ffYgdYWh]jYUXjUbhU[Y R-+S) Ab 
h\]g dUdYf kY k ]` `  igY DUjYbVYf[(EUfeiUfXh' :UmYg]Ub
IY[i`Uf]nUh]cb UbX JWU`YX Wcb^i[UhY ?fUX]Ybh
VUW_dfcdU[Uh]cbhYW\b]eiYg)
AM ) E =K@G<GDG?P
K\]gfYgYUfW\igYgh\Y\]ghcf]WU`kYUh\YfXUhUZc fa -++1( 
-+,3 fYWcfXYX Zfca  h\fYY X ]ZZYfYbh ghUh]cbg #bUaY`m FUX]'
DUiWU`UUbXDUihc_U$]b M ]h ] DYji)FUX]UbXDUiWU`U\UghchU`
c Z /2/3XUhUk\]`YDUihc_U\UXhchU`c Z //++XUhU) JiZZ]W]Ybh
XUhU]g fYei]fYX gc h\Uh9 fh]Z]W ]U `FYifU`FYhkcf_acXY`WUb
UWhiU``mdfYX]Wh fU ]b ZU `` UZhYfUXYeiUhY hfU]b]b[) @YbWY' XU]`m
fU]bZU``' XU]`ma ]b ]a ia UbXaUl]aiahYadYfUhifY XUhU Zc f
dUgh,.mYUfgkUgcVhU]bYXZfca > ]^ ] EYhYcfc`c[]WU`JYfj]WYg)
IY`Uh]jY \ia ]X]hm' aYUb gYU `YjY` dfYggifY UbXk ]bX  gdYYX
XUhU]gfYWcfXYXY][\hh]aYg]b UXUmUhYjYfm.(\cif]bhYfjU`g)
K\YgY gYhc Z XUhUkUgU`gccVhU]bYXZfca > ]^ ] EYhYcfc`c[]WU`
gYfj]WYg) >cf fY`Uh]jY \ia ]X]hm' aYUb gYU `YjY` dfYggifY UbX
k ]bX gdYYX'4UaXUhUkUgigYXZc fh\YgUaYdYf]cXUgh\]ggYh
c Z XUhUkUgacghWcad`YhYWcadUfYXhcch\Yfh]aYgaYUgifYX
k ]h\ ]b  U XUm) MYfm ZYk  ghUh]cbg \UX 4 Ua XUhU a]gg]b['
h\YfYZcfY . da  XUhU \UXVYYb igYX ]bghYUX Ug h\]g kUg h\Y
gYWcbXacghWcad`YhYXUhUgYhk\YbWcadUfYXhcch\Yfh]aYg)
cbY  c Z h\Y W\U``Yb[Yg ]b  h\Y aYhYcfc`c[]WU` XUhU ]g h\Y
]bWcad`YhY XUhU) >cfh\]g fYUgcb' a]gg]b[ jU`iYgkYfY []jYb
WUfYZi`UhhYbh]cb) JhUh]cbgh\Uh\Ug\i[Ya]gg]b[XUhU\UgVYYb
ca]hhYX) EUf_YX`m' XUhU ]g W`YUbYXVm Z ] ` ` ]b [  ]b h\Y a]gg]b[
jU`iYgk ]h\ aYUbjU`iYg R/S R-,S) K\YUjYfU[YjU`iYgc Zh\Y






N\YfY E 7 ]g XUm VYZcfY UbX .7 " ]g h\Y XUm UZhYf a]gg]b[
jU`iY)
Ab  cif XUhU k\YfY WcbgYWih]jY a ]gg]b[ jU`iYg kYfY
bch]WYX' h\Y UjYfU[Y jU`iY c Z h\Yacbh\ \UgVYYbWU`Wi`UhYX
ig]b[ #-$) K\YfY kUg bc acfY h\Ub 2 XUmg c Z WcbgYWih]jY
a]gg]b[jU`iYZc fUdUfh]Wi`Ufacbh\UbXghUh]cb)
l 7( #-$
N\YfY O O 7O&O &O & )))))O  UbX ; ]g h\Y biaVYf c Z
]7,
hYfag)
E cj]b[ cb' ]bdihUbXh\YcihdihXUhU\UgVYYbbcfaU`]nYX
Ug h\Ym UfY c ZX ]ZZYfYbh ib]hg) K\]g dfcWYgg fYXiWYg h\Y XUhU
fYXibXUbWmUbX]adfcjYgXUhU]bhY[f]hm) >]fgh'h\YaYUbc Z U ``
h\YXUhUkUgWcadihYXgYdUfUhY`m)K\Ybh\YghUbXUfXXYj]Uh]cb
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9ih\cfg]b  R,S \UgU`gcigYXh\Y gUaYhYW\b]eiY hcbcfaU`]nY
XUhU) ci h`]Y fg  ]b  kYUh\Yf XUhU WUb Uf]gY XiY XUhU Ybhfm cf
aU`ZibWh]cbgc Z h\YaYUgif]b[]bghfiaYbhg)? ]jYbh\YZUWhh\Uh
h\YW`]aUhYW\Ub[Y]gcWWiff]b[UhibdfYgYbhYXfUhY'kYUggiaY
h\YgY cih`]Yfg Wci`X VY h\Y YlhfYaY YjYbhg) K\YfYZcfY' h\Y
]adUWhg c Z W`]aUhY W\Ub[Y ]bW`iXYg YlhfYaY cWWiffYbWY c Z
Z`ccX ]b[ UbXXfci[\hUbXh\YXUaU[YgighU]bVmgiW\YjYbh]g



























Gihdih IU]bZU`` ( +(,
K\Y `]hYfUhifY fYj]Ykg\ckgh\UhacfY ]bdihghc 9 fh]Z]W ]U `
FYifU`FYhkcf_k ]h\ giZZ]W ]YbhXUhU[]jYdfYW]gYZcfYWUgh]b[)
NY \UjY igYX . hc 0 X]ZZYfYbh fU ]b ZU `` Uhhf]VihYg giW\ Ug
aUl]aiaUbXa ]b ]a ia hYadYfUhifY'fY`Uh]jY\ia ]X]hm'k ]bX
gdYYX UbXaYUb gYU `YjY` dfYggifY Zc faUf_]b[dfYX]Wh]cbg)
<iYhch\YUjU]`UV ]`]hm UbXWcad`YhYbYggc Z h\YXUhUZc fYUW\
ghUh]cbg' ]bdihgZYX]bhch\YacXY`kUgU`gcjUf]YX)
K\YXUhUfYWY]jYXZc fYUW\c Zh\Y ghUh]cbg ]bW`iXYg' FUX]\UX
h\YU ``0Uhhf]VihYgghUhYXUVcjYk\]`Y FUigcf]UbXDUiWU`U\UX
/ Uhhf]VihYg k\]W\ ]bW`iXYX aUl]aia UbX a ]b]aia 
hYadYfUhifY' fY`Uh]jY \ia ]X]hm UbX aYUb gYU `YjY` dfYggifY)
N \]`Y  ch\Yf ghUh]cbg giW\ Ug FUjiU' DUihc_U' EcbcgUji'
FUWcWc`Yji' UbX HYbUb[ \UX . Uhhf]VihYg k\]W\ kYfY
aUl]aiaUbXa ]b]aia hYadYfUhifY UbX fY`Uh]jY \ia ]X]hm)
K\YfYZcfY' h\fYY ghUh]cbg kYfY d]W_YX k\]W\ Wcadf]gYX c Z
FUX]'DUiWU`UUbXDUihc_Uk\YfY]bdihUhhf]VihYgjUf]YXZfca 
. hc 0 Ybhf]Yg) K\YgYk ]` ` U`gc []jYigUVYhhYfibXYfghUbX]b[
c Z\ckUWWifUhYZcfYWUgh]b[[Yhgk ]h\ X]ZZYfYbhUhhf]VihYgUbX
biaVYfc Z]bdihg)
N\Yb U bYhkcf_ \Ug VYYb XYjY`cdYX Zc f U gdYW]Z]W
difdcgY' ]bdihg UbXWcffYgdcbX]b[hUf[YhgUfY igYXhc hfU ]b U
bYhkcf_ ib ]h ] h  `YUfbg hc UggcW]UhY U dUfh]Wi`Uf ]bdih k ]h\  U
fYUgcbUV`Y cihdih R0S) 9g aYbh]cbYX Vm Uih\cfg ]b  R,4S '
FYifU`FYhkcf_hfU ]b ]b[]gVYhhYfk ]h\ `Uf[YfXUhUgYh) @YbWY'
kY\UjYigYX2+! c ZXUhUZfca /203#FUX]XUhUgYh$UbX//++
#DUiWU`U UbX DUihc_U XUhUgYh$ gUad`Yg Zc f hfU ]b ]b[difdcgY
k\]`Y  .+ !  ]g igYX Zc faU_]b[ jU`]XUh]cb UbX hYgh]b[) K\Y
/2/3UbX//++ gUad`Ygc ZXU]`mXUhUZc fa -++1 hc-+,3kUg
dcgg]V`Yh\fci[\XUhUW`YUb]b[UbXdfY(dfcWYgg]b[ig]b[YlWY`
UbX E 9 KD9: ) Abdihg kYfY bcfaU`]nYX hc U ``ck  VYhhYf
[YbYfU`]nUh]cbc Z fYgi`hgk\]`YcihdihkUghfUbgZcfaYXhc+cf
, ]bX]WUh]b[fU ]b ZU ``cWWiffYbWYcfbch]b V]bUfm)
>cf `YUfb]b[ difdcgY kY \UjY igYX DYjYbVYf[(EUfeiUfXh'
:UmYg]Ub IY[i`Uf]nUh]cb UbX JYUhYX ;cb^i[UhY ?fUX]Ybh)
K\YgY VUW_dfcdU[Uh]cbU`[cf]h\ag UfY igYX Zc f hfU ]b ]b[ h\Y
bYhkcf_)MUf]cigbYhkcf_ghfiWhifYg\UgVYYbUdd`]YX]b cfXYf
hc UW\]YjY h\YVYghghfiWhifY c Zh\YbYhkcf__YYd]b[]b a ]bX
h\Y\]XXYbbYifcb) K\YEYUbJeiUfY= ffcf#EJ=$XYhYfa]bY
h\YdYfZcfaUbWYc Zh\YbYifU`bYhkcf_)K\YU`[cf]h\a kUgfib
-+ h]aYg k\YfY aYUb fYgi`hg c Z  h\Y fibg UfY fYdcfhYX) K\Y
]hYfUh]cbkUggYhhc ,+++Ug]b `]hYfUhifY)
M) I=JLDKJ
K\]g gYWh]cb fYdcfhg cb h\Y YldYf]aYbhU` fYgi`hg) K\fYY
ghUh]cbg bUaY`m FUX]' DUiWU`U UbX DUihc_U UfY X]gWiggYX
\YfY)
FUX]\UgZ]jY Uhhf]VihYgk\ ]`Y DUiWU`U\Ug/UbXDUihc_U\Ug
. Uhhf]VihYgUgaYbh]cbYXYUf`]Yf) KUV`Yg A A  (AM g\ckfYgi`hg
cVhU]bYX Zc f  h\Y h\fYY ghUh]cbg) KfU]b' MU`iUh]cb UbX KYgh
EJ=k ]h\ :YghfibEJ=]gfYdcfhYX):YghfYgi`hgfYdcfhYXUfY
]b Vc`X)
KUV`Y A A  g\ckg dYfZcfaUbWY c Zh\Y acXY` cbFUX] XUhUgYh
k\YfY fYgi`hg UfY fYdcfhYX Zc f  . hfU ]b ]b[ U`[cf]h\a  cb .
X ]ZZYfYbhgYhgcb\]XXYbbYifcbgYhh]b[) A h WUbVYgYYbh\UhZc f
hkc \]XXYb bYifcb gYhh]b[' :Ygh fYgi`hg UfY cVhU]bYX k ]h\ 
:UmYg]Ub U`[cf]h\a  k\]`Y  DUjYbVYf[(aUfeiUfXh U `[cf]h\a 
\UX W`cgYf fYgi`h hc :UmYg]Ub) A h  \UX VYgh fYgi`h ]b  \]XXYb
bYifcb 0) >cf U `` h\Y gYhh]b[g' U `` h\fYY aYh\cXg \UjY h\Y
fYgi`hgW`cgYhcYUW\ch\Yf)
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KUV`YA A A g\ckgdYfZcfaUbWYc Zh\YacXY`cbDUiWU`UXUhUgYh
k\YfY fYgi`hgUfY fYdcfhYXZc f h\Y . hfU ]b ]b[U`[cf]h\a VUgYX
cb. \]XXYbbYifcbgYhh]b[g) A h WUbVYgYYbUg]b FUX]XUhUgYh
h\UhZc f hkc\]XXYbbYifcbgYhh]b['VYhhYffYgi`hgUfYcVhU]bYX
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k ]h\  :UmYg]Ub U`[cf]h\a  Zfca  DUjYbVYf[ UbX gWU`YX
Wcb^i[UhYaYh\cXg)DYjYbVYf[aYh\cX\Ug[ccXdYfZcfaUbWY
cb,+\]XXYbbYifcbgYhh]b[)
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[fUX]Ybh +),43. +)"*)& +)-++/ +),40,
KUV`Y AM  g\ckg dYfZcfaUbWY c Z  h\Y acXY` cb DUihc_U
XUhUgYh) A h WUbVYgYYbUg]b FUX]UbXDUiWU`UXUhUgYhh\UhZc f
Uh`YUghhkc\]XXYbbYifcbgYhh]b['VYhhYffYgi`hgUfYcVhU]bYX
k ]h\  :UmYg]Ub U `[cf]h\a  h\Yb h\Y ch\Yf hkc) DYjYbVYf[
aYh\cX\Ug g`][\hYXVYhhYfdYfZcfaYX h\UbgWU`YX Wcb^i[UhY
k\YfY ]h  \Ug dYfZcfaYX VYhhYf h\Ub :UmYg]Ub cb , \]XXYb
bYifcb)
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>][) . hc >][) 0 g\ckg hmd ]WU ` EJ= WcbjYf[YbWY Zc fFUX]'
DUiWU`UUbXDUihc_U ghUh]cbg) >][). ]gVUgYXcbDYjYbVYf[(
EUfeiUfXh VUW_dfcdU[Uh]cb U`[cf]h\a' >][) / ]g VUgYX cb
>][)1 g\ckgVYghZ ] h Zc f FUX]XUhUgYh) K\YZ][ifYX]gd`Umgh\Y
bYhkcf_ cihdihg k ]h\  fYgdYWh hc hUf[Yhg Zc f hfU]b]b['
jU`]XUh]cb'UbXhYghgYhg)
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>][)1) Kmd]WU` IY[fYgg]cb d`ch cZ KfU]b]b[' MU`]XUh]cb " KYgh]b[
HYfZcfaUbWYZcfFUX]XUhUgYh)
>][) 2 g\ckg Yffcf \]ghc[fUa Zc fFUX] XUhUgYh k\]`Y >][) 3
g\ckg h\YWcffY`Uh]cbc ZYffcfUhh]aY h Zc fFUX]cjYfjUfm]b[
h]aY`U[g)
>][)4g\ckg]bdihUbXYffcfWcffY`Uh]cbZc fFUX]XUhUgYhk\]`Y






A h  WUb VY gYYb Zfca  h\Y fYgi`hg ]b  KUV`Yg A A  hc AM  h\Uh'
DYjYbVYf[(EUfeiUfXh UbX :UmYg]Ub hfU ]b ]b[ ZibWh]cb  UfY
gi]hUV`Y Zc f h\]g hmdY c Z XUhUgYh) K\YgY hkc aYh\cXg igY
BUWcV]Ub WU`Wi`Uh]cbg' k\]W\ \Ug []jYb VYhhYf dYfZcfaUbWY
h\Ub[fUX]YbhVUgYXaYh\cX)IYgi`hgcbFUX]XUhUgYh]g[]jYb
]b  hUV`Y AA) A h  g\ckg h\Uh Zc f  , UbX ,+ biaVYf c Z \]XXYb
bYifcb' :UmYg]Ub fY[i`Uf]nUh]cb []jYg +),31, UbX +),3-3
jU`iYg c ZEJ= Xif]b[ hfU ]b ]b[d\UgY k\]`Y  ] h  ]g +),3/- Zc f
DUjYbVYf[(EUfeiUfXh Zc f 0 biaVYf c Z \]XXYb bYifcbg Zc f
gUaYXUhUgYh) K\YhUV`YZifh\Yfg\ckgh\Uh:YghEJ=hYbXhc
VY gUaY UgaYbh]cbYXUVcjY) Ab UXX]h]cbhc h\]g' gcaYh\]b[
g]a ]`UfWUbVYbch]WYXZfca hUV`YgA A UbXAM )
>][)3) Kmd]WU`UihcWcffY`Uh]cbcZ=ffcfZcfFUX]XUhUgYh)
9g Zc f h\Y >][) . UbX>][) 0' h\Y hfU ]b ]b[ ghcddYXk\Ybh\Y
jU `]XUh]cb Yffcf ]bWfYUgYX) >][) / g\ckg h\Uh h\Y :UmYg]Ub
U `[cf]h\a  igYX XcYg bch \UjY jU`]XUh]cb' h\Uhr g k\m h\Y
]hYfUh]cbghcddYXcb,4/)K\YfYUgcbZc f h\Uh]gZc f hfU ]b ]b[hc
Wcbh]biYib h]`Ubcdh]aU`WcaV]bUh]cbc Z YffcfgUbXkY][\hg
]gZcibX)K\YZ][ifYgW`YUf`mg\ckh\Uhh\YfY]gbchaiW\c Z U
X]ZZYfYbWY VYhkYYb h\Y dfYX]WhYX UbX UWhiU` cihdih) >][)1
X]gd`Umg h\Y bYhkcf_ cihdihg k ]h\  fYgdYWh hc hUf[Yhg Zc f
hfU]b]b[' jU`]XUh]cb' UbX hYgh gYhg) K\Y I  jU`iY ]bX]WUhY U
dcg]h]jYfY`Uh]cbg\]d) K\Ycih`]Y f]gj]g]V `YcbhYghd`ch)
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Ab >][) 2' h\YV`iYVUfgfYdfYgYbhhfU ]b ]b[XUhU'h\Y[fYYbVUfg
fYdfYgYbh jU `]XUh]cbXUhU' UbX h\Y fYXVUfg fYdfYgYbh hYgh]b[
XUhU)K\Y\]ghc[fUa[]jYgUb]bX]WUh]cbc Zcih`]Yfg'k\]W\UfY
XUhU dc]bhg k\YfY h\Y Z ] h  ]g g][b]Z]WUbh`m kcfgY h\Ub h\Y
aU^cf]hmc Z XUhU) Ab h\]gWUgY'] h WUbVYgYYbh\UhUhacghYffcfg
ZU `` VYhkYYb (+)3 UbX +)4) K\YfY UfY hkc cih`]Yfg cVgYfjYX)
K\YgY cih`]Yfg UfY U`gc j]g]V `Y cbh\Y hYgh]b[fY[fYgg]cbd`ch)
A h ]gU[ccX]XYUhcW\YW_h\Ycih`]YfghcXYhYfa]bY ] Z h\YXUhU
]gX]ZZYfYbhh\Ubh\YfYghc Z h\YXUhUgYh)A Z h\Ycih`]YfgUfYjU `]X 
XUhU dc]bhg' Vih UfY ib`]_Y h\Y fYgh c Z  h\Y XUhU' h\Yb h\Y
bYhkcf_]g[YbYfU`]n]b[Zc fh\YgYdc]bhg)
>][) 3 UbX > ][  4' g\ck Yffcf WcffY`Uh]cb) > ]fgh ]g h\Y
WcffY`Uh]cbc ZYffcf Uh h]aY h' Y#h$ k ]h\  Yffcfg cjYf jUfm]b[
`U[g'Y#h&`U[$) K\YWYbhYf`]bYg\ckgh\YaYUbgeiUfYXYffcf)
JYWcbX [fUd\ g\ckg Yffcf ]b  hYfag c Z ]bdihg k ]h\  jUfm]b[
h]aY`Y[) K\YVUfg]bX]WUhYh\Uhh\Yacghc Z h\YYffcfgZc ``ck 
]b  VYhkYYb h\Y WcbZ]XYbWY `]a ]hg) >][) ,+ g\ckg \ck h\Y
[fUX]YbhaYh\cXgc`jYgh\YdfcV`Ya k ]h\ acaYbhiaWcbghUbh
#ai$)
M AA) ;GF;DLJAGF
IU]bZU `` ZcfYWUgh]b[ d`Umg U g][b]Z]WUbh fc`Y UbX UWWifUhY
dfYX]Wh]cbc Z]h WUbVY giVghUbh]U``mXYWfYUgY h\Y ]adUWhWcgh
dYfhU]b]b[ ]ggiYg fY`UhYX hc fU]bZU``) @YbWY h\]g ghiXm
WcbWYbhfUhYg cb WUdUV]`]h]Yg c Z bYifU` bYhkcf_ ig]b[ h\fYY
X]ZZYfYbh hfU ]b ]b[ hYW\b]eiYg ]b  dfYX]Wh]cb c Z kYUh\Yf
d\YbcaYbcb giW\ Ug fU]bZU``) A h  WUbVY gU]X h\Uh :UmYg]Ub
fY[i`Uf]nUh]cb VUW_dfcdU[Uh]cb hYbXg hc []jY h\Y gaU``Ygh
EJ= jU`iYg WcadUfYX hc DUjYbVYf[(EUfeiUfXh UbX gWU`YX
Wcb^i[UhY [fUX]Ybh) K\Y fYgi`hg U`gc g\ckg h\Uh DUjYbVYf[(
EUfeiUfXh[]jYVYhhYffYgi`hg h\UbgWU`YXWcb^i[UhY [fUX]Ybh)
AXYU``m U `` h\Y h\fYY [UjY `ckYf EJ= jU`iYg) Kmd]WU`
IY[fYgg]cb d `c h c Z  KfU]b]b[' MU`]XUh]cb "  KYgh]b[
HYfZcfaUbWY U`gc []jY UjYfm [ccXfYgi`hgk\]W\aYUbg h\Uh
h\YfU ]b ZU ``XUhUhfU ]b ]b[fYgi`hg\UgU[ccXdfYX]Wh]cbUWWifUWm
Vm ig]b[ h\Y YeiUh]cb Gihdih 7 +)--%KUf[Yh & +).,) K\Y
dYfZcfaUbWY c Z h\Y acXY` ]g XYZ]bYX ]b  hYfag c Z  XUhU
acXY`]b[' \UbX`]b[c Z a]gg]b[ jU`iYg Zfca h\Y XUhU gYh UbX
aYUbgeiUfYYffcfXif]b[h\YhfU ]b ]b[UbXhYgh]b[d\UgY)Ab h\]g
ghiXmh\YbiaVYfc Z ]bdihgkUgU`gc ghiX]YX) A h WUbVYZifh\Yf
U``iXYXh\Uhh\YUhhf]VihYgigYXUfYUWWifUhYYbci[\hcdfYX]Wh
kYUh\YfdUhhYfbg)
K\Y dfcdcgYX aYh\cXc`c[m WiffYbh`m ZibWh]cbg k Y `` Zc f
fU ]b ZU ``dfYX]Wh]cb6 h\Y gUaYaYh\cX WUbVY igYX hc ZcfYWUgh
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R4S 9) JUlYbU'F)MYfaUUbXC);)Kf]dUh\]' 9fYj]YkghiXmcZ
kYUh\YfZcfYWUgh]b[ig]b[Ufh]Z]W]U`bYifU`bYhkcf_UddfcUW\'
Abh)B)=b[)IYg)KYW\bc`'jc`)-'bc) ,,'dd)-+-4(-+.1'-+,.)
R,+S E) <cfbUb UbX >) Bchnc' IYbYkUV`Y hYW\bc`c[]Yg UbX f]g_
a]h][Uh]cb ]b gaU`` ]g`UbXXYjY`cd]b[ ghUhYg5 >]^]rg Y`YWhf]W]hm
gYWhcf'IYbYkUV`YUbXJighU]bUV`Y=bYf[mIYj]Ykg'jc`)/3'
dd).0(/3'-+,0)
R,,S C) ;) Di_' B) =) :U`` UbX 9) J\UfaU' 9b Udd`]WUh]cb cZ
Ufh]Z]W]U` bYifU` bYhkcf_g Zcf fU]bZU`` ZcfYWUgh]b['
EUh\YaUh]WU` UbX;cadihYfacXY``]b[' jc`) ..'bc) 1(2' dd)
13.(14.'-++,)
R,-S J) ;) E]W\UY`]XYg' ;) J) HUhh]W\]g UbX ?) C`Ycjci`ci'
;`Ugg]Z]WUh]cbcZfU]bZU``jUf]UV]`]hmVmig]b[Ufh]Z]W]U`bYifU`
bYhkcf_g' AbhYfbUh]cbU`BcifbU`cZ;`]aUhc`c[m59BcifbU`cZ
h\YIcmU`EYhYcfc`c[]WU`JcW]Yhm' jc`) -,'bc) ,,' dd) ,/+,(
,/,/'-++,)




igY cZ Ufh]Z]W]U` bYifU` bYhkcf_g hc UbU`mnY UbX dfYX]Wh





R,1S @) <) H) NYYfUg]b[\Y' @) D) HfYaUfUhbY UbX <) L) B)
JcbbUXUfU' HYfZcfaUbWY cZbYifU` bYhkcf_g ]b ZcfYWUgh]b[
XU]`m dfYW]d]hUh]cb ig]b[ ai`h]d`Y gcifWYg' BcifbU` cZ h\Y
FUh]cbU`JW]YbWY>cibXUh]cbcZJf]DUb_U'jc`).3'bc).'-+,+)
R,2S 9)9\aUX]'Q)QUf[UfUb'9)Ec\YV]UbX>)KU[\Uj]' @mVf]X





JhUh]cb' =Ugh CU`]aUbhUb(AbXcbYg]U' HfcWYX]U ;cadihYf
JW]YbWY'jc`)04'dd) ,/-(,0,'-+,0)
R,4S C)9V\]g\Y_'E)H)J]b[\'J)?\cg\UbX9)9bUbX' NYUh\Yf
ZcfYWUgh]b[acXY` ig]b[Ufh]Z]W]U` bYifU` bYhkcf_' HfcWYX]U
KYW\bc`c[m'jc`)/'dd).,,(.,3'-+,-)
R-+S G) :U[\]f`]' ;cadUf]gcb cZ DUjYbVYf[(EUfeiUfXh' gWÙYX
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